I. Introduction
Higher education (HE) contributes to the economic and social development through transforming unskilled population into human resources (HR). Usually expenditure in higher education is considered as an investment and as such it must be well planned and well utilized in order to reap maximum return/ dividend. Human beings are transformed into human resources through tertiary education. HE consumes a huge amount of public and private funds to transform human burden into human asset and in the process of transformation, a significant portion of HE budget is utilized unproductively due to existing job pattern, session jam in higher educational institutions, and unemployment of HE graduates for short-term and long-term. But, how much amount of HE budget is utilized unproductively has not yet been identified through a scientific method. Above situations come up with the following questions:
How much budget for HE is misused due to session jam, unemployment, and job nature? And what are the financial consequences of session jam, unemployment, and job nature on higher education graduates and or their guardians? The objective of this study is to ascertain the portion of HE budget is utilized unproductively due session jam, unemployment, and job nature. The answer to the above questions is the findings of this study.
II. Background of the Study
Education is the basic need for self-development, socio-economic transformation, and advancement of a country and it is also the prime ingredient of HRD (Khatun, 2003) . It is generally believed that education contributes to economic growth through training and acquisition of skill, and it is an instrument of poverty reduction (Adawo, 2011, p.46 & 55) . The goal and mission of HE are numerous, complex, highly debated, and varied by discipline and stakeholders (Baldwin & McCracken, 2013, p.181) . In this era of globalization when intellectual capital is increasingly prized, both for individuals and nations, HE has become truly important because it can produce critical thinkers and innovators, as well as healthy, informed and engaged citizens (Chaudhary, Iqbal, & Gillani, 2009 ). Universities produce HR with skills and technical know-how that expedite economic and social development of a country (UGC, 2006, p.11) . The purpose of HE is to generate and innovate knowledge, and simultaneously to build up skilled manpower (GOB, 2010, p.23) . Well trained HR accelerates economic productivity and consequently, generates resources to invest in HE development (Shin, 2012) .
According to Heckman (2005) an investment strategy that emphasizes physical capital over human capital fails to capture the benefits that arise from a more balanced investment strategy. Human capital has a high rate of return/ dividend. Education is universally recognized as an investment in HR (Rao, 2006, p.19) . HE consumes a large portion of public and private funds to ensure economic development, but because of existing job pattern in Bangladesh and requirements placed in recruitment, contribution from HE is not satisfactory (Alam, Khalifa, & Shahjamal, 2009) . A large number of job advertisement such as Bangladesh Civil Service (BCS) general cadre, non cadre 1 st class and 2 nd class executive jobs under Public Service Commission (PSC) recruitment, Bangladesh Bank and other Government owned banks etc. require only graduation or post graduation from any discipline. Due to the conditions of job advertisements and job crisis in technical fields and or personal interest, technical graduates compete with non technical graduates. Examination system of those jobs gives some advantages to the technical graduates especially science graduates. According to the nature of those jobs, technical graduates are not essential, but they are opted for those non-technical jobs due to job crisis and faulty recruitment system. But the objective of technical university is to produce graduates for contributing to technical fields. It should be mentioned here that the yearly per student government expenditure in technical universities is several times higher than general universities.
The study has both theoretical and practical value. From the theoretical point of view the study will add value to the existing literature on education budgeting in Bangladesh. From the practical point of view this study will help the public university authorities to reduce the misuse of public money through reducing session jam and will also help the manpower policy planners' to take suitable policy measures considering employment opportunities in different field of studies both at home and in abroad for better employment of HR as well as productive utilization of HE budget.
III. Review of Literature
This section presents review of related available literature at home and in abroad to find out the research gap, formulating research questions and to limit the scope of the present research. The substance of the literature review is summarized below keeping an eye on the above needs.
Chauhan (2008) mentioned that SAARC countries have some common social and economic problems, including low literacy rate, poor infrastructure, and substandard quality of education, heavy dropout rates, and inadequate funding. Almost all SAARC countries have been financing their education out of public funds, but allocation of public funds for education is very low, between 2 to 4 percent of GNP as against UNESCO standard of 4 percent of GNP for developing nations. Khan (2009) identified that the low investment is one of the major problems for HRD in South Asia. Sarkar, Rana and Zitu (2013) addressed the challenges of quality HE in public universities of Bangladesh considering teaching aids, library facilities, availability of books and journals, research facilities, and laboratory facilities. The study demonstrates that shortage of key elements is the main challenge of quality HE in public universities in Bangladesh. Budgetary provision and utilization of the same are two major limiting factors in improving those facilities. Alinoor and Muttakin (1999) identified that most of the government universities in Bangladesh are suffering from budget deficit; budgeting practices are in most cases traditional and no effort has yet been made to change these by the university authority or by the government. Sarkar, Hossain and Rahman (2014) observed that insufficient budget for education in Bangladesh has a negative impact on expansion of HE and improving the Human Development Index (HDI). Baldwin and McCracken (2013) investigated the validity of the claim that investing in HE will help restore state economic growth and prosperity in U.S. Ahmed, Farley and Naidoo (2012) stated that the intention of Malaysian government to implement the HE reforms is observable in the implementation of national HE plan beyond 2020 in 2007. As a result of this reform, public universities are required to generate their own finance in order to supplement the limited and insufficient funding from the federal government. They also mentioned that the use of performance based funding will be implemented to Malaysian public universities to stimulate them to be more competitive. Ponce and Loayza (2012) observed that eliminating tuition fees has no significant impact on opportunities for tertiary education. The empirical evidence showed that the policy of free tuition fees in public universities in Ecuador has non-progressive effects. Livanos (2010) observed that graduates of polytechnics and computer science discipline have high levels of private sector employment in the Greek labor market than graduates of social and humanities disciplines. The study results also revealed that individuals with postgraduate qualifications (PhD, Masters) have higher probabilities of looking for a longer period job than graduation only. The findings of this study stress the need for drastic reforms in HE. Núñez and Livanos (2010) examined the impact of an academic degree and field of study on short and long-term unemployment across Europe. Labor Force Survey (LFS) result indicates that an academic degree is more effective in reducing the likelihood of short-term than long-term unemployment. They also found that HE increases the chances of employment. Cosser (2010) investigated the relationship between grade 12 learners' preferences for study in HE, student enrolment in HE program, and student graduations in different program areas, considering the match between these supply-side indicators and a forecast of skills demand in South Africa to ascertaining the extent to which the HE system is meeting the demand for skills in the labor market. Khan (2009) identified that high rate of unemployment, poverty; inequality and vulnerability are due to poor stock of human capital in most of the developing countries. Oketch (2003) (2009) identified that education is the key sector to which public expenditure should be directed to foster economic growth in the long-run.
A large amount of money may be spent in unproductive fields through designing less economically relevant courses and fields of studies in basic and HE (Farzanegan, 2011) . HE consumes a large portion of public and private funds to ensure economic development, but due to job pattern in Bangladesh and requirements placed for recruitment, contribution from higher education is lower where investment per student is reasonably higher. According to their analysis, only 30 percent of science graduates, around 60 percent of professional graduates, and 70 percent of medical graduates are involved in respective professions and remaining portion are in different non related fields. They also identified that Medical graduates used maximum 40 percent of knowledge, and graduates from others fields used less than 40 percent of HE knowledge in their profession (Alam, Shahjamal, & Roy, 2009 ). Expected goals and objectives of education in Bangladesh have been hindered due to existence of waste/ misuse in the education system. A large number of experienced persons are required for the business enterprises established in Bangladesh through foreign direct investment due to globalization. Waste of education can partially be eliminated through preparing our educated people considering the requirements of those enterprises (Islam & Riad, 2008) . Underemployment situation of the HE graduates in Bangladesh has been a serious problem. In today's fluctuating market, academic institutions should be kept under pressure to equip their students with those types of qualifications that are relevant and contain marketable skills. To reduce the graduate level unemployment rate in Bangladesh, the tertiary education establishments of this country should focus on developing curricula and teaching material, restructuring of education and assessment policy, modernization of infrastructure facilities, linkage program between education and society, co-opt scheme for industry, training institutions for faculty members at the tertiary level, etc (Chisty, Uddin, & Ghosh, 2007) . Lin and Hsu (2013) found that higher education can upgrade personal social status and income; it might lead to the wasting of educational and human resources when highly educated graduates cannot immediately find appropriate jobs. Shin (2012) opted that the growth of Korean HE is remarkable for its quality as well as quantity due to government policy initiatives to invest aggressively in research and development (R&D). If this manpower is not placed in the right positions, HE functions will fail to give benefit to the society and economy. So it is urgently needed to develop HR giving emphasis on both local and global perspectives as well as ensuring proper placement of those graduates.
After review of literature it is found that some research works have been done in the field of HE giving emphasize on quality, HRD, economic development, budgetary control practices, budgetary allocation and organizational characteristics, return on investment on education, education spending and productivity, efficiency and waste in education, employability of graduates, unemployment of HE graduates, etc. Most of the studies mentioned about inadequacy of fund for HE in South Asian countries especially in Bangladesh. But no in-depth study has yet been conducted using field level data to find out productive or unproductive utilization of HE budget in Bangladesh. That's why the present study is an attempt to fill this gap and the study will contribute to the existing stock of knowledge.
IV. Methodology
The study was based on both primary and secondary sources of data. Primary data was collected from 557 alumnae of the public universities who were in the jobs required non-technical educational entry qualification and 63 faculties from four categories of universities. The population of the study was divided into two categories, specifically faculties of the public universities, and alumnae of the public universities who were in the jobs To collect primary data from alumnae, participants were selected from different training programs organized and managed by the training institute in Bangladesh. The researcher randomly selected a good number of training batches considering the convenience of time and availability, and data was collected from all the participants of the selected batches with unofficial support from the executives of those training institutes. The trainees of the individual training program were selected by the training institute.
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A multi-stage sampling procedure was followed to draw the sample of the study. The sample size was limited to 620 respondents from two strata. The sample from each stratum is shown as follows- However, secondary data for the study was collected from the annual reports of the University Grants Commission (UGC) of Bangladesh during the period 2000 to 2012, different publications of UGC, different publications of Bangladesh Bureau of Education Information and Statistics (BANBEIS), different publications of Bangladesh Bureau of Statistics (BBS), different publications by the GOB such as education commission reports, five years plans, annual reports of PSC in Bangladesh, Bangladesh Bank publications, UNESCO publications on education budget, human development reports published by UNDP, books and journal articles, print media, related websites, etc.
The data processing activities consisted of editing, coding, data entry, checking consistency, summarizing, classifying, etc. It should be mentioned here that all monetary value was converted into current value of money. Current value was calculated based on consumer price index (CPI) of Bangladesh Bureau of Statistics (BBS). All the nominal value of Taka was converted into current value of 2012-13 (current year) based on Index value Base: 1995-96=100 (general). Index factor was calculated by:
I f =CPI c /CPI r Here, I f indicates calculated index factor, CPI c indicates CPI of current year, CPI r indicates CPI of respective year.
The researcher used Winsorized mean 4 to calculate the average monthly expenses by students in their university life. In the calculation the researcher repaired 10 percent of extreme higher value under the method of Winsorized mean. 1 Open to apply from all disciplines of study. A candidate has graduation and post graduation degrees or only graduation from any discipline of a university is eligible to apply. 2 Academicians include researchers and faculties of public universities. Total number of faculties in public universities were 9,962 (excluding part-time faculties) in 2011 (UGC, 2011, p.128). Faculties of four categories-general, agricultural; engineering and science & technology universities-were purposively selected. Finally faculties were selected randomly on the basis of availability and their willingness to provide information. About 140 faculties were selected as respondents and distributed questionnaire among them. Out of them 63 respondents returned the questionnaire with their valuable opinions. 3 Total 1050 questionnaires were distributed among the alumnae participated in different training programs. Out of them 839 respondents returned the questionnaire with their valuable opinions. The researcher excluded 282 filled up questionnaire of the respondents who had graduation from National University, Bangladesh Open University, private universities and employed in technical job. Responses of 557 respondents were selected as valid response because all of the respondents completed their higher education from public universities and employed in non-technical job. 4 A method of averaging that initially replaces the smallest and largest values with the observations closest to them. After replacing the values, a simple arithmetic averaging formula is used to calculate the Winsorized mean. Winsorized mean is less sensitive to outliers because it replaces them with less influential values. This method of averaging is similar to the trimmed mean; however, instead of eliminating data, observations are altered, allowing for a degree of influence. 
V. Result and Discussion

Unemployed Higher Educated People in Bangladesh
Unemployment is a serious problem in Bangladesh. According to the Labor Force Survey (2010), out of 2,568 thousand unemployed person, 642 thousand have no education, 1,820 thousand have education up to Higher Secondary (12 years education) or equivalent level, 105 thousand have under-graduation and above, and 1 thousand in other category. The government and the guardians spent a huge amount of money to educate those 105 thousand people. Due to unemployment, total investment of the government and the graduates themselves or their guardians could be considered as idle investment from the economic point of view.
Financial Burden of Unemployed Higher Educated People
Government and guardians of the unemployed higher educated people have been spending a huge amount of money to educate the unemployed graduates. Table- A.1 (in Appendix) shows the short-term unemployment period of the graduates from different categories of universities. The short term unemployed period of the students of general universities was 10.01 months, agricultural universities was 9.42 months, engineering universities was 7.29 months and science & technology universities was 9.40 months before getting their first job. Consequently, guardians had to spend on an average BDT 68,838 to BDT 84,384 per year for each student and the government had to spend BDT 49,320 to BDT 170,988 per student in different categories of universities. Per student expenditure according to university schedule time (normal required time) in general university was BDT 604,220, engineering university was BDT 737,253, science & Technology University was BDT 647,753, and in agricultural university was BDT 1,317,044. Owing to unemployment problem, total investment of the government and guardians was idle investment for the period of unemployment. Similarly, investment for lifelong unemployed people is totally an idle investment.
Proposal for Reducing Unemployed Higher Educated People
It is evident from table-A.2 (in Appendix) that 61.9 percent of faculties under the study suggested the need for reducing the lengthy system of recruitment through providing all government jobs on the basis of merit and choice from one examination for jobs (36.5 percent) and arrangement of job fair (34.9 percent). Importance should be given on merit (65.1 percent) only and gradually reduces quota system (68.3 percent) for providing job. They also gave emphasis on (41.3 percent) reducing unemployment at zero level.
Impact of Session Jam
Session jam in public universities in Bangladesh is a matter of discussion and debate in public gathering as well as in different seminars and symposium on HE. It disrupts the academic life of the university students. The lengths of academic life of the students beyond schedule session consume extra resources of their parents and the academic institutions. Running of many sessions simultaneously put huge stress on the administration, management and facilities of higher academic institutions which ultimately affects the quality of HE and community life of the students (Islam, 2012, p.81) . Academic session in some public universities of Bangladesh is delayed badly and as such students and their guardians' are compelled to bear the financial and nonfinancial losses in one side and a huge amount of social and state assets is misused in other side. Consequently, the national goal of HRD is seriously disrupted (UGC 2011, p.216). In reality there are triangular losses due to session jam. Government has to spend additional money, parents have to bear extra financial burden and students are to lose time to get jobs during the delayed period due to session jam. They could get employment earlier if there is no session jam. Thus the government has failed to utilize human resources properly in the economic development of the country.
Duration of Session Jam
It is evident from table-A.1 (in Appendix) that session jam was responsible for loss of several student months from their academic life. The periods of session jam were different in different categories of universities. The average duration, based on primary data, was higher in general universities (20.65 months) and lower in agricultural universities (10.6 months). Figure- Source: Self constructed using primary data.
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Financial Consequences of Session Jam
It is evident from table-A.1 (in Appendix) that due to session jam a big amount of money is spent both by the guardian and the government for a student to complete his/her graduation and post graduation. It is found from the statistical computation that per student extra expense was highest (BDT 230,801) in 
Financial Pressure on Government due to Session Jam
It is evident from (Figure-3 ), but the amount in absolute term was far less than the agricultural universities.
Figure-3 Per Student Government Expenses at Current Value of Bangladesh Taka
Source: Self constructed from source table-A.1 in appendix
Financial Pressure on Guardians
It is evident from table-A.1 (in Appendix) that all students of public universities in Bangladesh need to spend extra money due to session jam. Extra expenditure by the students and or their guardians is also varied in different categories of universities. It is found from statistical results that on an average every student of general universities had to spend an extra amount of BDT 124,922 and engineering universities BDT 124,537 in their graduation or graduation with post graduation level. Students of others categories of universities also had to spend a big amount of extra money due to session jam, but the amount was less than that of the general universities and engineering universities (Figure-4 ).
Figure-4 Per Student Expenses of the Guardians at Current Value of Bangladesh Taka
Opinion Survey on Consequences of Session Jam
It is evident from table-A.3 (in Appendix) that there are financial and non-financial consequences of session jam. About 62 percent faculties of the study sample agreed that extra expense of government was misused due to session jam. Similarly, about 59 percent faculties opined that extra expense of guardians was misused and about 56 percent alleged that the students had to lose their earnings opportunities due to unusual delay in starting their working life. Concomitantly, about 64 percent of the faculties thought that delayed in working life was the outcome of session jam which might have slowed down the economic development of the country.
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Impact of Employment Nature
It is evident from literature and Table- A.4 (in Appendix) that the return from HE is not satisfactory due to high unemployment and job nature. Most of the employments are not related to HE discipline. Many Civil Engineers, Bachelor of Medicine and Bachelor of Surgery (MBBS) Doctors, Veterinary Doctor are not placed in their area of expertise and specialized fields. They get job in foreign affairs, police, administration, and customs which could be performed by the non-technical graduates, but it is not possible to serve technical fields by nontechnical graduates. Graduates from the discipline of genetic engineering, computer engineering, micro biology, chemistry are also opted for jobs in administration, police, customs, and foreign affairs. Contrarily, graduates from international relations hardly get job in foreign affairs and students of public administration are getting job in foreign affairs. It is one kind of unproductive and improper utilization of public as well as private funds and expertise. Table- A.5 (in Appendix) discloses that around 13.6 percent of non-technical job was occupied by the graduates in the field of agriculture including Veterinary Doctors and 7.7 percent of non-technical job was occupied by highly technical engineering graduates. It should be mentioned here that per student yearly expenditure at agricultural universities was around 3.5 times higher than general, and science & technology universities. When an agricultural graduate joins in a non-technical job then around 88 (Table-A.1 in Appendix) percent of expenses for that graduate from government fund should be treated as unproductive expenses because the objective of producing technical graduates is to utilize their expertise in their field of specialization.
Financial Involvement due to Employment Nature
Opinion Survey on Employment Nature
It is evident from table-1 that the mean score of opinions of the alumnae regarding 'technical graduates should be employed in their own field of specialization' was 4.54 in the scale of 5.00 and mode was 5.00. Figure  5 depicts the alumnae opinions on agree with the statement.
Figure-5 Technical Graduates should be employed in Technical Fields
Source: Self constructed using primary data collected through questionnaire from alumnae Most (90.5 percent) of the faculties (Table-1) in the study sample agreed that the technical graduates (doctor, engineer, agronomist, etc.) should be employed in their own field of specialization. Figure 6 shows the opinions of the faculties on the statement. Source: Analysis of primary data collected through questionnaire from alumnae and faculties
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It is evident from table-A.3 (in Appendix) that 46 percent of the faculties under the study agreed that extra investment for technical graduates employed in non-technical jobs is unproductive. They also opined that (Table-A .3 in Appendix) the productivity of a technical graduate is reduced (42.9 percent) when s/he works in a non-technical field.
Proposal for Employment of Higher Educated People
It is evident from table-A.2 (in Appendix) that 52.4 percent of the faculties under the study felt that new intake in discipline of higher education should be based on the scope of potential job opportunities in a particular field. To create awareness, 31.7 percent of them believed that counseling system should be introduced in Higher Secondary level for higher education and future employment. Similarly, 69.8 percent proposed to include the importance of self employment in course curricula to motivate higher educated people for self employment (68.3 percent).
VI. Conclusions
The purpose of higher education is to transform a country's population into skilled manpower. The valid ground for this objective is that the skilled manpower should be employed in their own field of study to reap maximum benefits from their expertise and specialized knowledge. In order to attain the goal of higher education, different fields of study such as medical, engineering, agricultural, science, business, law, etc. should be offered by the educational institutions keeping an eye on the needs of the national and international job market. Government has been investing a huge amount of money since the independence of Bangladesh to transform the population into human assets in order to achieve maximum productivity of physical and nonphysical assets. But in reality the objective has not yet been achieved due to short-term and long-term unemployment of higher education graduates, session jam, and employment alien to their field of expertise. Unemployment is a common phenomenon in Bangladesh. A large part of higher education budget is inoperative due to short-term and long-term unemployment, and consequently, Bangladesh is deprived of getting the services of unemployed higher educated people. On the other hand session jam consumes 11 to 21 months additional time than the schedule time of HE graduates varied among categories of universities and different time periods. There are multidimensional losses such as government and guardians ought to bear an extra pressure of expenditure and students ought to lose potential earnings and are delayed to start their working life; ultimately the country is deprived of getting the services from those graduates for the period of session jam. Job nature has also a negative impact on utilization of budget. Technical graduates are produced with the goal of getting the services in their areas of specialization, but due to the requirements in recruitment and defective selection process, a huge number of technical graduates are absorbed in non technical jobs. Technical graduates consume 3 to 5 times' higher budget than general graduates. When technical graduates are employed in non- In the above context, more attention should be given to enhance the rate of productive utilization of higher education budget through different initiatives such as minimizing session jam at zero level through stringent use of academic calendar and make the educational institutions free from internal and external politics and poor academic culture. The rate of unemployment can be reduced to zero level through creating more job opportunities both in public and private sectors and encouraging self employment as well as reducing the timespan of the recruitment process. In order to minimize the mismatch between technical skills and job nature, different initiatives should be taken from different sectors. The government should formulate short-term and long-term manpower planning considering the future manpower needs in different fields of expertise in light of employment opportunities at home and in abroad. Source: Analysis of primary data collected from faculties of public universities through semi-structured questionnaire 
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